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As the core of listed company’s financial activities, the dividend policy is an 
important way of investors to get their returns. So the cash dividend level of listed 
companies has been deeply influenced by company management, capital market 
investors and regulators.Our capital market is developing in recent years, but the 
dividend distribution level of our enterprises is still behind the developed capital 
markets. 
The enterprise is hard to pay cash dividend when its funds is insufficient because 
the cash dividend means cash resources allocation behavior. The enterprise in Western 
countries can easily access external funding,so the convenience of access to external 
funding is hardly to influence the cash dividend distribution level.On the contrast, the 
Chinese enterprise is widely influenced by the strong external financing constraints 
which severely restricting the distribution of corporate cash dividends.Therefore,it has 
important practical significance to consider the impact of financing constraints in the 
Chinese context.  
In recent years, as China's government has gradually relaxed the controls on the 
financial sector, a large number of industrial enterprises enter financial industry 
through holding financial institutions. By holding financial institutions,enterprises can 
establish a close relationship with the bank,alleviating the information asymmetry, 
easing financing constraints from the outside and affecting the enterprise's internal 
financial decisions including the dividend policy. 
This article combs the research conclusion of the existing domestic and foreign 
scholars and we find that there is debate on the theories of dividend policy. From the 
angle of free cash flow, enterprises increase the external credit funds, reduce 
dependence on internal funds through holding financial institutions,so the enterprise 
should raise the dividend payment level.On the other hand, from the point of signaling 
hypothesis, the enterprise can ease the financing constraints, reducing reliance on 















kind of situation is more obvious in Chinese market,we choose test sample from 2004 
to 2013 in Shanghai and Shenzhen A shares of the listing corporation and have a 
demonstration test on dividend policy. The empirical results show that the enterprise 
will significantly reduce the cash dividend payment level.The management power will 
also weaken this effect obviously. 
In this article we discuss how holding financial institutions effect dividend policy 
of listed company with the reality and the institutional context of our country. This 
article enriches and deepens the research achievements in this field.At the same time, 
the conclusions of this paper also provide some references for supervision department 
to establish better, more rational dividend policy. 
 

















目    录 
第一章  绪论 ............................................................................................ I 
1.1  研究背景 ................................................... 1 
1.2  研究价值和意义 ............................................. 2 
1.3  研究思路和框架结构 ......................................... 3 
1.3.1 研究思路 .............................................. 3 
1.3.2 框架安排 .............................................. 4 
1.4 本文贡献 .................................................... 4 
第二章  文献综述 .................................................................................... 6 
2.1 关于股利代理理论的相关文献 .................................. 6 
2.1.1 股利政策的代理成本理论内涵 ............................ 6 
2.1.2 两类代理问题对股利发放水平影响的理论分析 .............. 7 
2.2 关于股利信号理论的相关文献 .................................. 8 
2.2.1 国外学者 .............................................. 8 
2.2.2 国内学者 ............................................. 12 
第三章 理论分析、制度背景和研究假说 ............................................ 13 
3.1 理论分析 ................................................... 13 
3.1.1 关于产融结合的概念及理论分析 ......................... 13 
3.1.2 关于管理层权力的概念及理论分析 ....................... 15 
3.2 制度背景 ................................................... 16 
3.2.1 上市公司参股金融的现状 ............................... 16 
3.2.2 上市公司持有金融机构股权原因分析 ..................... 18 
3.2.3 上市公司持股金融机构的现实意义 ....................... 19 
3.3 研究假说 ................................................... 20 















3.3.2 管理层权力对参股金融与股利关系的影响 ................. 27 
第四章 研究设计 .................................................................................... 29 
4.1 样本选取与数据来源 ......................................... 29 
4.2 变量选取与定义 ............................................. 29 
4.3 模型构建 ................................................... 33 
第五章 实证分析 .................................................................................... 35 
5.1 样本描述性统计分析 ......................................... 35 
5.1.1 主要变量描述性统计 ................................... 35 
5.1.2 各变量间相关性分析 ................................... 36 
5.2 多元回归结果与分析 ......................................... 38 
5.2.1 参股金融机构与现金股利支付水平 ....................... 38 
5.2.2 管理层权力的实证检验 ................................. 40 
5.3 稳健性分析 ................................................. 42 
5.3.1 采用股利支付意愿进行稳健性分析 ....................... 42 
5.3.2 采用股利支付率进行稳健性分析 ......................... 43 
第六章 研究结论、启示和不足 ............................................................ 45 
6.1 研究启示及结论 ............................................. 45 
6.2 政策建议 ................................................... 46 
6.3 研究局限 ................................................... 46 
参考文献 .................................................................................................. 48 



















Abstract .................................................................................................... I 
Chapter1:Instruction ............................................................................. 1 
1.1 Research Background .................................................................................. 1 
1.2 Research Significance .................................................................................. 2 
1.3 Research Ideal and Framework ................................................................... 3 
1.4 Research Contribution ................................................................................. 4 
Chapter2:Literature Review ................................................................ 6 
2.1 Agency Theory Of Dividend ....................................................................... 6 
2.2 Information Content Of Dividends .............................................................. 8 
Chapter3:Theory Analysis And System Backgroud ........................ 13 
3.1 Theory analysis .......................................................................................... 13 
3.2 System Backgroud ..................................................................................... 16 
3.3 Research Hypothesis .................................................................................. 20 
Chapter4:Research Designing ............................................................ 29 
4.1 Data and Sample ........................................................................................ 29 
4.2 Variable Selection ...................................................................................... 29 
4.3 Model Selection ......................................................................................... 33 
Chapter5:Empirical Analysis ............................................................. 35 
5.1 Descriptive Statistical Analysis ................................................................. 35 
5.2 Regression Results and Analysis ............................................................... 38 
5.3 Robustness Test ......................................................................................... 42 















6.1 Conclusions ............................................................................................... 45 
6.2 Recommendations ..................................................................................... 46 
6.3 Limitations ................................................................................................. 46 
Reference .............................................. 48 























第一章  绪论 


























































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
